
Preferred Stock
With Spcculative Feature

New York State
Railways

Rate increases received in

June. 1919, and operating econ-

omies enabled this company to

earn about twice its preferred
dividend for the whole year.
We believe at some near date
dividends will be resumed and
10% accumulations liquidated.
In th«s event stock can be pur¬
ehased to net 13 %.

The asset valuation
$250 per share

Send hr circular S-P 1.

72 Trinity PI., New York
Telephone: H'hitchall 1056-7

When Prices Decline
There is one cla$s of securities
which fiuctuates only moderately

The Stability of
Preferred Stocks
Appeab to conser v-ative investor.
who appreciate their ability to main-
tain vaiues. Popular Preferred
Stocks of essential industries now

offer an ceptional opportunity for
investment.

Send tor our Special Letter on

"Popular Preferred Stocks."
List of Selected issues and Cur¬
rent Offerings Ask for A-8.
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Investm'nt Fecurities

149 Broadway, New York

The Market Review
Among: the iateresting articles in
the current number of our Mar¬
ket Review are brief analyses
showing a comparison of values
behind the shares of two im¬
portant' copper companies.

Anaconda
and

Chile
There are also articles on
stocks of interest, including.

Pierce Oil
Cosden <S_ Company
Baldwin Locomotive
Middle States Oil

Ryan-Morton
Consolidation

Sen. on rfcrurst for K-bZh
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Clarence Hodson & Co.
26 Cortlandt St. Est 189.
Three Attractive Issues

rmm Vlnan,e_Co. (Commerotal Bank-

Donus of Proat Sharlng Certlflcates.
pay» _%?» Qnart.rly.
Write for Circular C.B_n_fl<i__t I»bj_ SodetV (National Sys-r«Vnr)MK..n,'iUStt^1 Lo*ns ln I7 cities)
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Writa /or Circular B.

~fc-_Lii2_, (Chata Jewelry Stores) 10*fi. Uptutro _»%."rr6d *toclt »«"o»i»t-
Puyh ..!_.. Qnurterly.
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Holidavs This Wek
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Good'Chance to Minimize Risk
I tOuV^'fn^i11,*^ ,8i500 Wh,Ch ' "'" »¦*.? that , ,

Pst ,n BOO(1 h0'">* l«»ve readronditinT 1-<>m' w,th ,h'' Present money
or int, r^.; 7"? ? quU« conservative rate
an an.w£' £Ut have "°"^'< that you In
differ vv !° * correspondent appear io

whtJh rt bonds. and their present vlold.
of n.., >',your opinion Offer as high a rateti?- .7^ *n- lR oonolatent with safety of.h.^"rlly' especially ln these
like «.,,^h,fh cost of liv">-f- ' ahould¦ocSSiih?. 5°? of. ? r,'t"rn on my money aspossible. but without un.lue rlsk. If not2W5 ' Wou,d a,a° PreVer non-
w t. k

nds' Iis U woul<l seem good pol-.* '" hav«- » long-term Investment at££££.?! "dvantagoous rates. Am rather
»m I \ us V tht- aatety of four bondsL*,h, h J now "old. but whloh were wellSSandTn?4? U'' mo-Hudson & Manhattanrefunllng 5s. R.ck l8|andi Arkansas &Louisiana 4V4a and st. Louls & San Fran-
r»T^ r !U'n f,s am1 6s- s*r|p« B and C,
i« y«U rcpH,"d lhe'n ag unsafe? Am nottn a finaneial position to looe any money,out nope for a good rate of interest be-
,kU5T 1 abnormal condltons when even
,k J}18""?1 grade bonds are said to be onthe bargaln counter..I. M. k.
Answer.-»Sevcn per cent is not a

conservative rate of interest. It is anabnormal rate for the use of moneywhich dealers in that commodity are
now able to charge. owing to the strain
on banking resources produced bycredit inflation the. wovld over. Whenthe process of defiation in commoditv
prices, which appears to have made a
pretty fair start in some sections ofthe country, gets well under way monev
rates are likely to feel the knife, even
as prices for clothing, shoes and other
necessary articles are now beingslashed. When that day comes we be¬
lieve that securities which are selling
on a 6 per cent basis will probably oc-
cupy a stronger position in the invest¬
ment market and absorb any shocks
that adjustment to the new order o+
things may occasion more readily than
those now selling on a 7 or 8 per cent
basis, because the latter are more spec¬ulative, as a rule. We do not mean to
imply that bonds yielding 7 per cent or
more at this time are unsafe. What we
have tried to show is that a large num¬
ber of issues now yielding 6 to 6Ms percent are as well secured as one could
hope to find and offer the man or
woman with funds to put out at inter¬
est an unusual opportunity to secure
permanent investments of "the highestgrade, yielding an income which under
more normal conditions will afford
much comfort and satisfaction. The
recent issues of equipment trusts tythe Pacific Fruit Express (Union Pa¬
cific and Southern Pacific) and the
Xew York Central (long maturities)
are good investments, in our opinior,
The first mortgage bonds of the Wa-
bash, the Denver & Rio Grande and the
Colorado & Southern are also good in¬
vestments. We do not believe you
should be concerned over the bonds you
now hold, even though they are not of
the highest grade. They are, in our
opinion, reasonably safe.

Stanton Oil (N'ew) Stock
Question.Several weeks ago I nottced

in your column a.. resume of the Stanton
Oil Company. At that time the stock was
quoted at about 50 cents 1 now note
that Stanton OU new is selling at 2% to 3.
I uould appreeiate a report of the known
condition of this company..C. R. II.
Answer.A little over a month ago

tht- Stanton Oil Company announced
that it had increased its capital from
$3,000,000 to $5,000,000, at the same
time changing the par value of its
stock from $1 to S5 a share. The com¬
pany also stated that it had acquired
properties comprising over 51.000 acres
in Texas and Louisiana for which $8,-
500.000 of the new stock had been taken
in payment. We have no report on the
company's present production or earn¬

ings.

Seeks Sure Income for Mother
Question.My mother at flfty-tive will

receive about $60,000 in July which she
wishes to invest. The first conslderation
will be sPcurity of income, since lt will be
her sole Income; it should also be ln fatrly
long term securities. as she does not wish
to be worrled with its relnvestment. Will
you please crittcize the following tentative
purchases: $20,000 ln Liberty bonds, ser
ond 4 4 s; $20,000 in external bonds of
France, Belgium, Canada and Argentina;
$5,000 in municipal bonfls, such as those of
the city of Los Angeles; $5,000 in flrst
mortgage serial bonds such as those of
S. W. Straus & Co.; $5,000 in dlversified
railroad bonds such as Atchison general
4s. Southern Pacific refunding 4s. North-
ern I'ariflc prior Hen 4s. New York Cen¬
tral consoiidated 4s and lllinois Central
collateral 4s; $5,000 ln Industrial preferred
stocks and bonds euch as Virginla-Caro-
Ilna Chemlcal preferred, I'nited States
Kubber first preferred, United States Steel
preferred, American Telephone and Tele-
graph conerttble 4s, American Smeltlng
and refundlng 5s. Any suggestlons as to
changes or additlons to the above will be
greatly appreciated. Would you not also
recommend placing the entire investment
after purchase ln the hands of a first class
trust company or bank for collection of
coupons, income tax payments, etc. ?.Mrs.
A. P. A.

Answer.We have but one criticism
to offer of your suggestion for an in¬
vestment of the kind you desire to
make. lt is our opinion that so large
a proportion of tne principal should
not be invested in the foreign govern¬
ment bonds. At the outside $10,000
would, we believe, be sufficient, the re-

maining $10,000 to be placed in the
railroad issues or the industrial stocks
and bonds. Otherwise we believe your
list is well chosen. To place the se
curities with a first class trust com¬

pany which will attend to the collect-
ing of interest and dividends as well
as other details would prove a most
convenient arrangement.

Did Not Get Stock Dividend
Question.I bought Studebaker, 10

shares, on April 15, for the dividend. The
company declared a dividend to .holdcrs
of record April 9. and I sold out on the
22d of April. The broker now tells me
the Stock Exchange changed the riute to
May 5, and that I do not get the divi¬
dend. Please let me know lf such Is the
case..B. A. K.
Answer.-You broker is correct.

Studebaker sold ex the 33 1-3 per cent
stock dividend on May 5.

Conservative by Nature
Question.I am a single woman. alone

in the world, slxty-two years old, larae
and not ablo to earn much money: am

dopendent on my Invested money; Income
small; am conservative by nature. I have
recently inherited forty-eight shares Penn¬
sylvania Railroad stock, $50; fourteen
shares Anaconda, $60; five shares North
Butte, $15. Are any of these stocks pay¬
ing dividends? Of course I know copper
Is highlv speculative. Would you advise
selling at present ratcsT How about
Pennsylvania? I have faith to believe
the railroads will come back in time.
Does the 5 >£ per cent guaranteed by the
government mean that the stockholders
will get 6% per cent divldendst My
certiftcate does not say "preferred," so I
suppose lt ls "common," but I know little
about stoc,ks. Are .the Investments of
S. W. Straus & Co. considered reliable?
They deal ln mortgages. I cannot afford
to lose any principal, but can afford to
hold the Pennsylvanla stock a while if
you think lt is good ln the long run. I
should never buy stocks, but having them,
Is lt best to hold any or all of them?
.Miss A. E. B.
Answer.If dependent upon the in¬

come from your investments you should
not hold such stocks as you now have,
as they are too speculative. We can¬
not attempt to say whether the present
is the proper time to sell. The stock
market is greatly depressed. It may
become more so or it may rally.
Therein lies the speculation. The
Pennsylvania Railroad has but oac
class of stock. Until the government
took over the roads this stock was
considered a very fair investment.
Under government operation it did pot
actually earn the^l a year dividend.
Unless increased Wres are granted so

that the road may overcome its ex-

penses of operation it might be forced
to rcduce the dividend, It is our opjn-

Jtment
ion, however, that the railroads will bc
treutcd fairly in tho matter of rates.
1 here is no government guaranty un¬
der the railroad act. Rates are sup¬posed to be made which will return in
the opinion of the Interstate Com¬
merce Commission 5Mi per cent on the
property values of r___ds within a cer¬
tain group. One road may earn more
than 5V_ per cent, another less. The
payment of dividends will rest entirelywith the directors of a road. The un-
certainty places the stock of Pennsyl¬vania in the speculativc class. At
present prices it yields about 7.65 percent. lt is possible for you to pur¬chase good bonds to yield 7 per cent.and the element of uncertainty wouldbe far less. Your copper shares arespcculative, about as speculative "as
one can find. Anaconda pavs $4 a
year and yields at present 7% percent North Butte is not pay ing divi¬dends. The S. W. Straus & Co. realestate mortgage bonds we believe offer
a well secured 6 per cent investment

A Believer in Liberty Bonda
Whj the Irarisactlons In fourth 4 >_ percentLiberty bonds exceed all others ln volumeof trad.ng? Are those bonds preferable tothe other Issues? if ho. why? I have beenbuying my flll of third Liberty 192. atprices ranging from war-tlme par to 88.50.,\ ,hi r b.,adrV,lnlagfou" to "Witch overto this fourth Liberty? Do vou feel thisls a good time to load up further on thoseth rd and fourth Issues, or would a lowerprice probably come bv waiting lorfcer7 Jwould appreclate your opinion on the thirdand fourth Liberty Issues. as to choice lnbuying. for 1 m convinced those bonds offerthe best investment In the world, and I'mcuying tn $;>.ooo lots pretty regularlv but

r .,1'.. r haAe to set: thfl constant '"'paperloss' Im pillng up..r>. C. W.
Answer Th_~fourth Libertv 4V_ percent issue is the largest of all the

government'a war-timc bond ofTerings.'That fact accounts for the r_reatest ac-
tivity in these bonds. They are not in
any way preferable to other issues. It
is largely a matter of the length y>f
time one wishes his investment to run.
The third is shorter. Perhaps it would
be well to diversify your bonds. What
the course of Liberty bonds will be we
cannot. of course, tell. We do know,however, that some day, and perhaps
one not far distant, the price will be
considerably higher. Abnormally high
money rates are the cause of the sellingof government securities. When the sit¬
uation changs in this respect these
bonds will no doubt rise considerably.
Vanadium Corporation of America
Question.I have been advised to pur¬

chase Vanadium Corporation stock around
7 5 as a speculative investment. Would
you advtse me as to the earnings of this
company, whet dividends It pavs and lf lt
Is likely to pay a stock dividend? When
Is Its next annual meeting? Do you con¬
sider it a fair speculative investment ?
A.- II C.
Answer¦- The Vanadium Corporation

of America was incorporated Septem¬
ber 8, 1919. It has a capital of 373,334
shares of no par value, of which 93,-
334 shares were subscribed to by stock¬
holders at $45 a share last January.
An intitial quarterly dividend of $1.50
a share was declared payable April 15,
last, thus placing the stock on a $6
per annum basis. The only income ac-
eount published has been that cover-
ing the period from September 16, 1919,
to January 21, 1920. This showed a sur-
plus, after taxes, of $593,328. It
has been said that the corporation's
earnings are now equivalent to $20
a share per annum. We do not
see any indication according to the
balance sheet of a stock dividend in
the near future. The annual meeting
takes place on the second Monday in
September. The stock. in our opinion,
is more speculative than is desirable
for investment purposes.

To Pay Dividend Semi-Annunlly
Question.I would like to have your

valued opinion as to the safety of Chieat.0
& Northwestern common as an Investment.
I rjotlced tiiat..the aompany did not pay!
:helr ..uarterly dividend due. on April 1.
Do you believe that the company lnt»nds
to pay the dividend due on July 1? 1
have twenty shares of same. Would youadvise to sell? Would also like to have
your opinion about Erie prior llen 4s. I
own $4,ooi! worth of bonds, for whlch I
paid around titt. Would ynu advise me tosell same ar.d reinvest in the Equipment 7sof tho Canadian National Railway whichhave been issued?.J. B.
Answer.The Chicago &. Northwest¬

ern Railway has changed its dividend
payments from quarterly to sjemi-
annual. The exact dates have not yetbeen decided upon. Probably Januaryand July 1. We do not anticipate anycut in the rate at present, abut the
earning power of the road under the
new transportation act remains to b.
determined, and for that reason the
common stock is in too speculative a
position for us to attempt to advise
you what to do. Erie prior lien bonds
are not high grade. If you do not
care to speculate on the railroad situa¬
tion you would have a far better se¬
curity if you purcl,;>sed the new
Canadian National Railway equij>-ments. These bonds are entitled to a
very good rating.

Great Northern Preferred
Quostion.What ls your opinion of Greatrvorthern preferred at 7 ¦¦>_ as an Invest¬

ment for a small amount of money? Why,
.h'<a014.RlnBatC that " '3 apparently *°

Answer.We do not class GreatNorthern stock as an investment issue
at the present time. It remains to be
seen how the road will fare under the
new railroad legislation. This uncer-tainty has caused selling of all mannerof railroad securities. The purchaseof the stock may prove to be a good
one from a speculative viewpoint. Thatdepends in large measure on what theroad will earn under the new act. You
must not compare railroad securitiesprices with those of pre-war times.Conditions have changed. Stocks whicli
were at one time considered a goodinvestment have bec.me highly speculative.

Lacks Experience
Qtiestion.I am considering buying someNorth American Pulp and Paper Com¬pany's stock, and as I have had no pre¬vlous experience ln buying stock and a lossto me would be serious. 1 am writing to ob-

t..:r. your information about this Btockboth as un Investment and as a specula¬
tion.M. I.. W.
Answer.Much depends upon wherther

you desire to invest y_ur funds or to
speculate with them. There is a wide
difference. Investing is purchasing for
income purposes golely. Speculatin_r is
purchasing for a rise or selling for a
fall in prices. No one should engagein the latter unless he can afford to
lose. North American Pulp and Paperis a Canadian concern, who3e opera¬
tions have been somewhat more suc¬
cessful of late than heretofore. It
probably is enjoying the benefits of the
increased price of paper. How long
this high price will last we do not pre-
tend to know. The company has issued
no recent statement of earnings. We
io not advise the purchase of the stock
for investment purposes. It mav have
speculative possibilities, but what these
would be is beyond our ken.

Erie Prior Lien 4..
Question.Your opinion on Erie prior llen

ts will be greatly appreclated..J. V. F.
Answer.There was a time not long

_go when Erie prior lien bonds were
jntitled to a very good investment
rating. The railroad situation haa un-
iergone such a radical change that
:hose systems of weaker credit find
their obligations selling on a baais
^hich in ordinary times would be re¬
garded as receivership prices. This
;ondition has been accentuated to a
.reat extent by the condition of the
noney market. High rates, with a con-
siderable demand for new capital, have
nade it necessary for investment is¬
sues to conform to these conditions.
rhere is still a great amount of un-
jertainty surrounding the future eara-
,ng power of the railroads. It has been
sur opinion, and we have seen no good 1

Inform<
reason to change it, that the stronjroads are in a better position to bene
tit from the new railroad legislatioithan those roads of weaker credit. Ir
other words, the junior lien bonds o
roads like the Erie will be to a largi
extent sensitive to earning power. Il
the road is able to operate successfulh
under the new act the prior lien bond's
should offer good speculative invest
ment opportunities.

For $100,000 Investment
Question.All my property at presentexcept $10,000 l.lberty bonds, conslsls olabout $100,000 cash. Please suggest howto Invest th4s cash in s.-curlties yielding 7

per cent. Wlshlng to avoid placing ton
n.iiny eggs In one basket. how manv dif¬ferent Items would you Invest this amountin. and what percrntage would you assignto the different kinds of Investment. suchas ralls, steels, etc.?.W. rt. R.
Answer.It would appear advisable,we think, to place your funds in four

kinds of securities, namely, railroadbonds, industrial bonds, preferredstocks and short term notes. Thiswould give ample diversification. It iswell to have part of one's holdings in
securities which are liquid and which
at the same time do not fluctuate to
any extent. These will bc found amongthe best grade of short term securities.
VVe suggest 25 per cent in each class.
Among the following group you shouldfind the proper securities, all yielding 7
per cent or over: Railroad bonds,?"lver * Rio Grande first 4 per cent,1936; Chicago, Rock Island & Pacificrefunding 4 per cent, 1934; Colorado &Scuthern refunding 4V6 per cent, 1935;Kansas City Southern refunding 5 percent, 1950; Missourf Pacific first andrefunding 5 per cent, 1965; San An¬tonio & Aransas Pass first 4 per ceht,1943; St. Louis-San Francisco priorlien 4 per cent, 1950; industrial bonds,Computing-Tabulating-Recording 6 percent, 1941; International MercantileMarine 6 per cent, 1941; New YorkDock first 4 per cent, 1951; Wilson &Co. first 6 per cent. 1941; DistillersSecurities first 5 per cent, 1927; Lig-gett & Myers 7 per cent, 1944; Bethle¬hem Steel purchasing money 5 per cent1936; Western Union collateral 5 percent, 1938; preferred stocks, UnitedStates Rubber, American Can, Ameri¬
can Smelting and Refining. AmericanW oolen, American Locomotive, CrucibleSteel, Pressed Steel Car; short term
notes, Consoiidated Gas collateral 7 percent, 1925; American Tobacco 7 percent, 1923; Canadian Pacific 6 per cent
1924; Chicago, Burlington & Quincyjoint 4 per cent, 1921; Procter &Gamble 5 per cent, 1923; St. Paul
Union Depot 5Ms per cent, 1923.

Miami Copper
Question.Klndly advise If the Mlaml

Copper stock selling at about 22 and now
paying a dividend of $2 a share Is to be
considered a good investment..O. L. B.

Answer.Mining stocks are not in
the investment class. The very nature
of the business precludes them from
that classifieation. Copper companieshave not enjoyed great prosperity of
late, the result being in many in-
stances a deficit at the end of the
year. Miami Copper earned $2 a share
in 1919, which is the present dividend
rate. Earnings must show consider¬
able improvement over last year to en-
title the stock to a good rating.

Denver & Rio Grande Adj. 7s
Question.Be so kind as to Inform me

whether the Denver road is paying the
interest on its $10,000,00n adjustment
cumulative 7 per cent bondsf If so, does
it not greatly strengthm ihe position of
the Improvement 5s to have both the 7s
and the refunding 5s in front of them to
absorb any unforeseen difficultles of the
road? If the adjustment 7s are payingdividends, can you nuote me a recenl sule
price T.T. A. K.
Answer.The interest has been paid

to date on the Denver & Rio Grande
adjustment 7 per cent bonds. Not only
was this interest paid, but it was
actually earned for 1919. The bond is
in a position where it is sensitive to
the road's earning 'power. Neverthe-
lass it is prior to the judgment againstthe property. The fact of the interest
being paid is of considerable impor-tance to holders of the improvement. 5
per c-ent and the refunding 5 per cent
bonds. The last quotation for the 'ad¬
justment 7s was 40 bid, offered at 44.These figures are flat, accrued interest
being included.

Carrying a Speculative Load
Question.As a reader of The Tribune!for many years I have been Interestedlately in your finaneial notes, and I amwriting for your opinion as to some stocksI own and will appreeiate your views as tohoiding or selling same. Flrst, 200 shares1Central Tea common, purchased at SS.

ror a company having earned such profitsand having the greater part of same notpaid out. why so little support to stock''It was solling several years ago at present1price. Second, 200 shares United States!Industrial Alcohol. purchased at par. Is
Vli i"?. $."¦* Jor all«°nioblles a success ?!rhlrd 100 Goodrich at 80, now 62. Would
you think best to have United States Foodpaying 8 per cent, Instead, and has it agood future' n |S about same prico asGoodrich. I also own 100 American Su-¦inatra Tobacco, showing a good size loss.Would you advise averaging? Mv hold-!Ings all pay good dividends and I don'tbelieve all our industrials are going tostop earning money, yet one hears noth-int- of a constructive nature now, and it"."! V,011S 5,u" to hold on to some'
n?,% i V,hat .d0 you tllink of Sinclair1Snlon'oilT-a^B!0 C°m' ba°k? A,8°

Answer.If you have purchased the
stocks you name for investment pur¬poses we fear you have not purchasedwisely. All, in our opinion, are veryspeculative. Securities of this charac¬
ter are very sensitive, not only to
earning power but to news of ail sor's.At present the stock market is greatlydepressed, due to a variety of causes.jsuch as high money rates, labor agita-'tions, a strained credit situation,freight congestion and great demands
for new capital, particularly by the
railroads, to say nothing of the
enormous taxes, with further increases
in view. Buying is at a low ebb, and
we hear all sorts of pessimistic utter-
ances wherever we turn. If you would
have your funds well invested youshould purchase only thor,e securities
which are not so sensitive to earning
power. Good bonds, not forgetting
Liberty issues, and high grade, sea¬
soned preferred stocks are in this class.
United States Food Products pays 6
per cent, not 8 per cent. It is no less
speculative than Goodrich, as will be
seen from the variation in its earn¬
ings from one period to another. ln
1916 net income was $1,324,000; in 1917,
$4,790,000; in 1918, $10,056,000; in 1919
about $3,000,000. In view of this sjjow-
ing it is not surprising that the stock
should" fluctuate widely. Up to the
present time the Sinclair Oil stock has
not performed in accordance with ex-

pectations of many who bought it en-
thusiastically when the craze for oil
shares was on. Recently there has
been a large issue of notes, with the
creation of new preferred stock. W.e
fail to see that this places the common
in a gTeatly improved position. Union
Oil has some good properties, but until
the sentiment is greatly -Achanged, we
do not anticipate any such prices for
oil shares as prevailed a few months
ago.

Federal Mining and Smelting
Question.What is your opinion of Fed¬

eral Mining and Smelting preferred stock?
I understand they recently declared a 7
per cent dividend on a $100 par. Is this
p*J4 quarterly and on a par basis? lt ls
5own to 40. and at this rate it Is paying
about 16 per cent. Would this be a rnys-
terious risk for an investment? ls there
any llmltation to the duratiou of the pre¬
ferred stock as lo its redemption?.
H. H. M.
Answer The Federal Mining and

Smelting Company recently declared a

dividend of 1% per cent, or $1.75 a:

share, on the preferred stock, payable
June 15. The last dividend was *>i
per cent, or 75 cents a share, on
March 15. Previous to that dividend?
of 50 cents a quarter were paid, mak¬
ing a total of *3.75 in 1919, against
$7 each ia 1918?*ad 1917. The pre-i

ation
ferred stock is cumulative. there being14 per cent due on the issue. It is.not redeemable, has no voting powerexcept in connection with the increaseof preferred stock, but it is preferredas to assets and 7 per cent cumulativedividends. The company showed a sub--tantial increase in its receipts over ex-pcnditures for the quarter ended Jan¬
uary 31, 1920. We regard the stock asspeculative. The year. 1919 showed abalance of only $268,688 after dividends.

A "Pig in a Poke"
IWufnL'°J.~iTnt °WP_ r'° ehara" nf tndlani acklng st 401_ and a so Hfi at 20 Wouldyou advise holdlng same or selling samerant.on.ylP.._i_nnfCott *PJ««iiSSl
vou can f^«.*Tr^e "\S wnat Information>ou can about Indian Packlng..M. C
Answer-Indian Packing, about whichit a. pears difflcult to obtain anv in-whnTVu"' Wa? so e"K"'y Purehasedwhen the stock was first floa.ed, that

iPh_? fu "e beSinninS to realize nowthat they secured a "pig i. a poke.".;e. haVe. b«en unarble to obtain anystatement of earnings. The under
k.n.nLS»aM 8Upp09ed to have "made a__."____.» ^° f?TJf appears t0 b« .d*

..P 8t2,c,kh°lders informed about
_... [f"a?. ' The.c°mpany may hav« Pros¬pects but we do not profess to know£»__ th

... 2U*ht be- A stockholder inKennecott Copper at least knows wherehe stands, so far as the company'soperations are concern.d. The connershares appean to us to have fairly welld_srgn;e9i9.the unfavorabie "MS
American Cyanamid.Mexica/ Bondsf.>?r.dBa0w7ifB Amerlpan Cyanamid pre-S/5/e"eeTUpraeyd,.r°6k'paerdc__rdln,?^ih^,.r7o,.h_..,i^^t^-rfo2i!t!nrn,s.,retean'r. °d '»*.L*». XulZTo

rPrt.Vr.red 8-t0ik }° -dflte- There we..certain periods during which the pay¬ments were not paid, but these ac-cruala have all been paid up. Theearnmgs of the company are good, andcomrSn,.110 preferrfd stock does notcommand a very active market it is, webelieve, worthy 0f consideration a, an.investment. It pays 6 per cen-t. Whenit comes to Mexican affairs we prefertJA ._°rfc Viewe- Th* nationalbonds of that country may rank hie-has an inveatment in ten yeara fromnow, but so long as one faction con-tinues to chase another around MountI opocatepetl in the hope of gettingcontrol of the government the matterof interest on the pubiic debt appearsto be of secondary importance. Thebonds offer plenty of chances for spec-ulation, but how good these chanceswill prove to be we have no way nfknowing.
Plttsbnrgh & West Virginia Common
Question.I own 100 ahares of Pitts¬burgh and West Virginia common stock.Now should the directors de.ide to dis-

w.,.?m". h. 6ir COal PfoPJTtles what effectS'. have upon the common stock?Would lt not take so much from theassets of the company ultimately evenshould the common stockholders receivewhat is called a "plan"?.M. >__,H.
Answer.You cannot keep your cakeand eat it too. If the Pittsburgh &

v. est Virginia should segregate itsproperties the stockholders would beentltled to their share in the distribu-
tion. What the value of the coal p,rop-erties represents we have no means
oi knowing. In all probabilitv the roadwould continue to carry the coal mined
on its present holdings if it shouldrelease them. The stock offers specu-lative possibilities.

Brooklyn Rapid Transit Stock
Question.Please give me your opinionwhether Prooklyn Rapid Transit stock afpresent prices, considering the largeamount of bonds, eto., outstanding, is a[good speculation. Of course, I realize no dlv-io'Tids aro m praspect for a long time.Also let mo know the difference betweenthe stock and the certlflcates, as the lat-tor aro usually three or four points low rthan the stock. AVhat causes this dlffer-ince? Is it because tho protectlve com-liittee s expenses will ultimately have tobe borne by the stockholders who havedeposited their stock with it?.C. J. K.
Answer.It is very difticult to form

an_ inteiligent opinion of the real valueof Brooklyn Rapid Transit stock under
present conditions. When the receiver
renders his report and plans of re-
organization are formulated it may be
found necessary to assess the stock¬
holders. The greatest problem, how-
ever, appears to be the question of in-
creased fares. Investors have growntimid about placing funds in pubiicutility properties, particularly in New
York City. The present controversybetween the traction companies and
the city officials does not appear to getanywhere. For these reasons Brooklyn
Rapid Transit stock is a prospect only.It would probably be a "long pull," aa
you say. The certificates represent de-
po.sited stock. The difference in pricebetween the certificates and the stock
is due to the fact that the former is
not free, but must abide by the de-
cision of the committee, while the lat¬
ter is not subject to any restriction.
Any expense, provided the, committee
succeeded in bringing about a plan
acceptable to the stockholders, would
probably be shared in by the unde-
posited stock.

Norfolk & Western Pref..A. T. and T.
l.uostlon.Is there any reason why Nor¬

folk & Western and American Telephone
and Telegraph Company preferred stocks
would not be a good investment at their
present prices? Are you reasonably cer¬
tain that their present rates of dividend
will be maintalned?.L. B. Y.
Answer.Norfolk & Western is one

of the best railroads in the country.
The preferred stock has always been
considered a good investment. We be¬
lieve it will continue to pay 4 per cent
for some time to come. There is no
preferred stock of the American Tele¬
phone and Telegraph Company. Pres¬
ent earnings are slightly in excess of
10 per cent on the capital stock, so we
are informed, and we know of no rea¬
son for expecting a reduction in the
present 8 per cent dividend rate, al¬
though if the directors believe it nec¬
essary to conserve cash we do not think
they would hesitate to reduce it. For a
business man the stock seems to us to
offer a fair investment.

Endeavors to Classify Them Properly
Question.Do you consider the stocks

named below reliabie investments? How
ls tho order in whlch I have them placed
as to preference.Cnited Statea Steel pre¬
ferred, Crucible Steel preferred, Cnited
States Steel common, Chicago & North
Western Railroad preferred, Great North¬
ern Railroad preferred, Northern Pacific
Railroad, New York Central Railroad?.
O a.
Answer.We do not regard all the

securities you mention as reliabie in¬
vestments. United States Steel pre¬
ferred and Crucible Steel preferred are
entitled to good ratings in the order
named. United States Steel common is
speculative, as it is sensitive to the
company's earning power. We should,
however, rank this stock higher at
present than any of the railroad shares
you mention because the earnings are

greater. The transportation situation
is still ao uncertain that even pre¬
ferred railroad stocks should, we be¬
lieve, be considered as speculative.
However, the dividends on North West¬
ern preferred appear to be secure

enough at present, and the same prob¬
ably is true of the other three railroad
issues.

fuil eolumn of invest¬
ment questions and anstcers
is published in The Tribune
every tceekday.

Foreign Exchange
Checks issued tp foreign points
and cable transfers facilitated in

Pounds Sterling German Marks
Belgianl Austrian ]
French V Francs ~ Czecho-Slav. it--rt.0-1
SwissJ Jugo-Slav. fftroncn
Italian Ltra Hungarian J
Spanish Peseta Holland Guilders
Polish Marks Japanese Yen

Foreign Exchange can be secured through us
for future use, allowing interest during the
period same remains on deposit with us.

Currency and Bank Notes of Foreign
Nations may he purchased through us.

Quotations on Request. Your Inquiries Invited.

Josephthal & Co.
Members New York Stock Exchange

120 Broadway, New York
Telephone: Rector 5000

The Bond Market
U. S. Government

Liberty 3s. 1947.
do lst 4s, 1947.
do 2d 4s, 1942.
do lst 4%s, 1947. .1
do 2d 4Vis, 1942.
do 3d- 4 4 s, 1928.
do 4th 4%s, 1938.

Victory 4%s, 1923....
do 3%s, 1923.

TransacMens
Sales.

.$1,084,000
1,000

82.000
124.000

1.731,000
1,459,000
2.681.000
956,000
271,000

Yleld.
4.01
5.10
6.21
5.25
6.49
6.12
5.57
6.13
6.15

Quotations
High. Low. Last.

Liberty 3iji. 91.80 90.80 91.70
do lst 4s. 83.70 83.70 83.70
do 2d 4s. 84.00 83.90 83.90
do lst 4%s- 86.00 85.50 86.00
do 2d 4%s. 84.38 84.12 84.20
do 3d 4',is. 8S.50 8S.10 8S.36
do 4th 4>4s.. .. 85.00 84.72 84.80

Victory 4148.... 96.36 96.00 96.00
do 4%s. 96.24 96.00 96.00

Bid and Asked Quotations

NTet
chge.
4-.90
..30
..10
+.60
+.10
+ .36

.24
..38
..20

Liberty Bonds.
3 4s, 1947 .-..

lat 4s, 1947.
2d 4s, 19 42.
lst 4 4 s, 1947.
2d 4'4s, 1942.
3d 44s, 1928.
4th 44s, 1938.
Vic. 4%s, 19 23
Vic. 3%s, 1923
Pre-war issues
2s reg., 1930, 101.
2a coup., 1930. 101
3s reg., 1946.
3s, coup., 1946
4s reg., 1925.
4» coup., 1925
2s Pan c, -35.. 101
2s Pan. r., '36. .101
Us Pan. c, '38. 101
2s Pan. r., *38. .101
3s Pan. reg.
3s Pan. coup
Phll. 4s, 19

Closing
Yesterday.

92.00'q> 92.10
83.80® 84.00
83.50*3) 84.00
85.50® 86.00
84.16® 84.20
88.30® 88.40
84.74rti> 84.80
9'i.OQ'u 96.10
96.00® 96.10

Closing
Friday

91.60® 91.80
83.50® 84.50
83.80® 84.50
85.50® 86.00
84.10® 84.24
88.00'g) 88.10
85.00'g) 85.10
96.20® 96.40
96.L'0@ 36.40

.80
Phll. 4s, 1935.. 80
Phll. 4s, 1936
D. Col. 3s, 1965

©101%
©101%

89 ® 92
89 (y, 92

105 4 ©106%
105 4 ® 1064
101 (fi 102

© 102
V 102
@102
© 84
® 84
® 90
© 90
<U> 90
©

77

80
93

101
101

89
105
105
101
101
101
101

©101%
©101 %
® 92
© 92

i © 10 6 %
t ©106%
fS lu2
@ 102
.<; 102
V 102
® 84
e 84
fi) 90
& 90

0 @ 90
3 @

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

71%
-Anglo-French Extern 5s. 1920
Argentina Intern 5s, 1945....
Canada, Dom. of, Notes, 1921

do 6s, 1921 . 96%do 1926 . 88®
do 1929 . 91
do 1931 . 8 tj

Chinese Cvt. Hu Kug R 5s, 1951 41
Cuba Extern 5s, 1944. 90?*,do 5s, Series A, 1949. 80%do 4 4s, 1949. 73 %Donilnican Rep. 5s, 1958. 83
City of Lyons 15-yr 6s, 1934.. 86%do Marseilles 15-yr 6s, 1934.. 864do Bordeaux 15-yr 6s, 1934..

do Copenhagen 25-yr 5 4s, '44
French. Paris City 6s, 1921....
Jap. Gvt. 4 %s Strlng In, 1925

do 4%s, 2d Series, 1925.
do City of Tokyo 5s, 1952....

U K Ot B & I 5-vr b%s, 1921..
do 3-yr 5%s, 1922 . 93 4do 10-yr 54s, 1929. 89
do 20-yr 54s, 1937. 83%Mex Extern strl 5s of '99, 1945 32 4do gold 4a of '04, 1954. 26%Klngdom of Italy 5-y 6 4s g b 92

Bid Asked
98%

86 4

91

60
94%

91%
87
4J
91%
83
73%
84
87
87
87
75%
91%
74%
74
50%
94%
93%
89%
83%
33

93%

i4s
1,000.

(Sales)
Anglo-French 6s do 2d ser 44s

118.000. 98%! 7 00U. 74
10,000. 98 A. 5,000.s30f.. 73%

Chinese Ry 5s 5.000. 73%
1,000. 42 4-000. 74

nt... .<¦ <-..._». j- do stlg loan 4sCity of Copenhag-en 6.000.s30f.. 67%
2.000. 58

» Rep of Cuba 5s 1904
City of Paris 6s 1,000. 90%

34,000. 914' 4,000.s30f.. 90%
1.000. 91% U K of Great Britain

1 & I 54s 1921
6.000. 94 4
9.000. 94%
5.000. 94%
17.000. 94%

do 5 4 s 1922
4,000. 93%
2,000. !*3%

do 5%s 1929
2.000. 89 V*
2,000. 90

do 5 4a 1937
20.000. 83%
l.OOO. 8374
22,000. 83 *>4

L" S of Mexico 4s
1,0"0. 74%' 20.000.s30f.. 28 4
5,000. 74% N Y City 44s 1965
5.000. 75 1.000. 91%

Railway, Other Corporations
Am Cotton Oil 6s

1,000. 82
Am Smelting 6e

3,000. 78
Am T & T cvt 6s

4.000. 92%
9,000. 92%

do col 6s
1.000. 73
1,000. 74

do col 4s
1.000. 73

Ann Ai bor 4s
1.000.. 49

Armour & Co 4%s
2.000. 75%

A T & S F gen 4s
1.000. 70%
1,009. 70%do adj 4s
6.000. 62

do adj 4s stamped
10.000. 62

Atl C L uni 4%s
_

2000. 68%Balt & Ohio 6s
10.000. 84«4
8.000. 84%
7.000. 85%
2,01#. S514
1.000. 85

do gold 4s
6.000. 58%do rfg 5s
9,000. 58%do p 1 3%s
J.,000. 7gu

do Sw 3%s
R.M«. 88%

do T A C 4s
1.000. 48

Brooklyn Rap T 7s
2.000. 41

Cen Now Eng 4s
2.000. 50
l.OOO. 584<'en Paclflc gtd 4s
2.000. r.r, %

8,000. 93%
C Great Western 4s

2.000. 51%
3,000. 51

C M & St P cvt 5s
ser B
8,000. 59%
2.000. 60

do gen 4%s
1.000. 71

do cvt 443
4.000. 61%
3,000. 61%

C 4 N W gen 5a
1.000. 86

do 8%s
2,000. 80

C R I & P rfg 4s
1,000. 61%
3,000. 61%
2,000. 61%

Chile Copper 7s
5.000. 98
1.000. 98%
1,000. 98%
9.000.". 98

do 6s
1,000. 74%
8.000. 74
5.000. 74%
5.000. 744
1,000. 74%

Col ft So 4%s
1.000. «7
2,000. 66%

do lst 4s
11.000. ?4

Con Coal of Md 5s
1.000. 73%

Con Gas tem 7s
8.OftO. 99%

Cuba Cane Sugar
cvt deb 7s
6.000. 97

Lel A. II ovt 6s
1,000. 75%

Hen & R G con 4s
1.000. 68 %

3.000. 65 4 Dlstillers S C 6s
1.000. 654 10.000. 78

( h->s & Ohio cvt 5s
4.000. 71
4.000. 70%
1.000. 71

C & Alton 3%s
CP,4Q joint 4s

2,000. 94

Erie prior !!»n 4s
7.000. 47

do cvt 4b ger D
o.OOO. -'. %

Great N'orthern 44s
.1.000. 72

Hud & M rfg 5s
2,000. lt

w LARGE ACREAGE
ATER-FRONT
In New York Harbor, for sale or lease. Front-

age over 3,500 ft., on 30-ft. channel; area about 1 75
acres. Trunkline rail connection at Hat New York
rate. Possible to construct long piers, large portionsolid ground.
FLOYD S. CORBIN

SPECIALIST
Water Fronts Factories Factorv Sites

10 WALL STREET Tel Rector 9121

rln.<Las do Sen 4%s5.000. 18% 2,000. 73%
... 1.000. 184. 1.000. 73%111 Central 5 4s Reading gen 4sJ.OOO. 83% 3,000". 79

,
k-OOO. 83% R)o G W col 4sdo rfg 4s 9 000 40
^"OO. 65% St L & S F 4s ser A

6.000. 54Interboro-Mot 4 4s
2,000. 15

do ctfs of deposit
40,000. 14

Interboro R T rfg 5s
4,000. 52
2,000. 62%
1.090. 53

10.000. ..... -62%
1,000. 52%Kansas City So 5s

1.000. 53%
2.000. 54

do 5s ser B
2.000. 64

do inc 6s
2.000. 45%
1.0"0. 45
1.000. 4 5 4
5.000. 45

St P M & M 4s

Bid.
Maxwell -Motor 224
00 lst pr... 424do 3d pr. 15%Alay Liep St..H2
do pr .100

Mex l'e pr. 934MSPft S S M 67
d<> Pr «.'{
do ls'l lines. 50

Mont 1-ow pr. 93
Morris .¦* K
Mullins Hy pr 95
N'ash & ('hat. 100
Nut Blscult .107

:>r 98

J'0"". 85 Montana ext1.000. 65%! ifn0o 75d0 .¦;* San An & A P 4s
T.

"."OO. 5*'*4 3,000.s30f.. 57
1 000 &Vtm itu S***>oa-rd A L rfg 4s

.. -,
1.000.S»0f.. o3 4 1 OOO. 40Iv C Ft S & M 4s 4 000 41

T
1.000. 59 do a'dj jg'"'Laclede baa of St 5 0O0. 33%L \stnr5* So Paclflc cvt 5s

r .
1-000. 71%! 6.900. 95%L & N So Ry joint 4s; do cvt 4s

18.000. 58 1 C00 73*-iMldvale Steel 5s 10., 73«
9-000. 76%, do rfg 4s'" " *

S-000. 7' 10.000. 68%2.000. 774 1.000. 692.000. 77% do col 4s
-J.0O0. 77 4,000. 61%

. ^OO?. 77%; 1,000. 62Mo Pacific gen 4s Southern Ry 4s21-°00. 51% U,000. 54
13.000. 51% Third Av adj 5s

w
1.000. 51% 1,000. 22N Y Central deb 6s 2 000 22%1-000. 864 Union'Paclflc cvt 4s1,000.

1.000.
do 4s 1934

1.000.
do con 4s

3.000.
do rfg 3>-', s

1.000.
do L S 34s

8 6 %
87%;
704;
64 4
63

15.000. 79%
do lst 4s
5.000. 74%
33.000. 74%

do rfg 4s
5,000. 874
5,000. 67%
l.ooo. 67%
2,090. 87%V S Re/Uty & I 5s1.000. 56% 3 000. 78%N Y N H ft H 6s

*
U S Rubber'5s' '*

... «- S,'000. 65^1 l.OOO. 784N Y Tel deb 6s 1 000 79
..]i°00. *5 |L' S Steel s"f' 5s

"

do 4 4s 6,ooo. Q0
.l-l-OOO. 73 1,000.. . 903.000.s30f. 72% 1 000 89i;Norfoik ft W cvt 6s i no,,. goS-00*. ». I8.O110. 8 9 71

Nor Paciflc 4s 2.000 901.000. 694'ltah Power &L, 5sdo 3,s... 1.000. 75
r, -r,1-'°^,^'V 50 iWabash lst 5aOre-W R R ft N 4a '5 000 7120.000. 62 2.000

.

80Paclflc G ft E 5s West Electric Vsl.OOO. 74% 1 000 911APaciflc T & T 5s ".West Paclflc Vs2.°00. 76%; 1,000. 774Penn tem 7s 1930 West Shore 4s30.000.191% 1,000.. R6436,000.101% do 4s registered
.
o00.102% 1.000. 65

. 3.000.101% WUson Co lst 8sdo 5s 1968 1.000. 86-.000. 82 4; do cvt 83
16.800. 82%l 4,000. 84%

e ..-

Bid and Asked

Nat CI
do pr .... 92

Nat En & S 65
'Jo pr |.o

Nat Lead pr.loo
NHIt M lst pr 8
NYC&SL Ut.. 0
do 2d pr. 40%N V Dock pr 45

Norfoik Su 19
Xorin Am 47,
Ohlu Puel ^
Ont Btiver 7
Otls Elov UO
otts Steel pr
twens Bot pr

Pacifto r.iajt.. 27,
do lst pr... 60
do ...1 pr... 4j

I'a.-1-ftc .Mail.. S0
Pac T-: A- T s
Penn ,1 0 pr.. y»
Peona .v. B.. S
Pere Mar pr.
do prior pr. 60

P C C & S L 68
Pettl Mulll... 35
du lst pr. 95

Phll Jones pr. 83%Plerce Ar pr.. 90
P F W & C. 118
do pr 1,5%Pitts Steel pr. 83

P .v. \V Va pr 7:141> S C N J..
Hy St Spr pr 94

117

Bid. Asked
16 19%

44

25 IReis Oo
45 do lst pr

Reading lgf pr 41
do 2d pr. 42

Rem Ty 2d pr99 Re.'isao.at-r ...102
7j> Rep Mo Tr... .is
88 Sears ltoo pr 110
54 S-S S & I pr 68
98 S P R Sugar 240
7'»4 00 pr 100

Standard Mill. 130
10 do pr 7S

Studebaker pr. "1
1" Sup Steel pr. 99
63 T & V M tr.330 ,

98 Tfdewar<>r 011.199% S
Tob Prod ;.rT S L & \V

08 S»

SO
270
103%
140

4, 0

101 pr
Traiia & \v s 50%56 Twta City R X 29

46 do pr
¦>0 Inderwood T 172

do pr .107
*» l'n Cigar St. .117,
;.; do pr 100
7 4 1" Drug 2d pr 90

120 tn Dyewood 58
USC I 1- & 1' 16
do pr 44

l S Kxpre&a. 6
U s I Al pr 9.i
l' S HI 4 I 50
U S K lst pr.105
US S Ac H.. 58
do pr .... 48%Viiican Detl-i .'4

101 16%

8% 59%

42 do pr
Wabasb pr H 14 1
Wolis Fargo.. 4C

60 We* Md 2d pr 14 1
115 West'be M lst 614 r,
S7 WUsoo Oo pr. 75 9
90 Wh ft I, E pr 15% 1

125 w-s Oentrai; 22
v3 Woolworth ...125 li
87 KVoolwarth pr.107 10
75 \WT i M pr A d
63 do pr B_ t;

Bid. Asked
Adams Ejp.. 3(1
All Am Cable, 10
Al Clialra pr 7
A Ag Ch pr. «
Am fin kNote

110

pr 38
A Re<-t H nr. 82
AB S & Fy. 85
do pr .192

Am Can pr.. H0
A C & F pr.105
A Cot Oil pr.
Am Ice Sco. 40
A Llnseed pr. 91
Am I»oo pr. 90
Am Malt & G 35
Am Sbipblds.
ln Smelt pr. 89
Am SnutI 9n

do pr 754 87
' St Fy pr. s«4 88

111

100
38

125

101

Bid. Asli»d.|C & S lst pr 40 49
do 2d pr. 40 50

1C0I Graph pr. 85 s7
'Com Tab rUic 48% 494ICoii Cigarj pr 70 R0%.Cont (."an 824 83

do pr .100 103
Cont Ins Co. 70
Corn P.Tsi pr.io:: PKviCrex Carpet. .56 62
Cru steel pr. 90% ».'.*"
¦Cu Am Su pr. 1(M) 10
:I>.-c.re (\i pr. 92 .-*i
1) L & \V .. .169 1«0
Pet nilson... 97 100
Pet Un RK.. 9S
.Diamond M. ..110 120
B S S & A. 3 3%do pr 5 10
;Durliatn U09. 48 50

do pr . 9
Am Sugar pr ln.T 107% Elkhorn Coal. 194 21A Sum T *3% 91

21

96

do pr
Em Bract 15
do pr

iEndl John pr 95
Fam Piay pr S3
Ped M & s. 11
Fisher Body. 120
do pr .100

(leu Chem....
;Cen Cigar pr. 98

du pr deb. 79
iGoodrlch pr.. 90%Oranby M 37
iGray Davis... 21% 24
G M ic No.. 124 13IGulf St Steel 57

'i" pr 25 do lst prBa!d Loco pr 994 99% Hartman Corp 80Bar Leather.. 55 70 |IU Central.... 82
do pr «9 05 lint Agrlcul... i.SBarrett Co pr.102 106 do pr 79

Batopilas M.. 1 l%|lnt Har pr.,10',
6 |Int Paper pr so
4 do pr rtpd. 71
7%Int Nickel pr 83

r pr 8
Am T«l A C. 4.
A:u Tobacco. .210
Am Zlr.c pr.. 49
Ann Arbor 10
do pr 20

Ass..ts RI Co. 3%
A D G lst pr 55
do 2<1 pr... 56

Asso OU 94
A T & ri F pr 72%
At Rlr & A. 6 7
At Coast L... 84 86
AilanOc Ref. 1125 1200
AO & W I pr 63 66
Auto Sales Co 10

42%
20
85%
97%
85

iS*
1»4
155
100
86
91%

90%

Beth Steel
Bkn Edison.. 874
BR T ctfs.. 7%Bkn Un Gia. 50

Brown Shoe. .110 111
do pr . 93% 95

19
80
107
100
72
87%

Burns Brs
BuT
do pr 75

Buff & Sta.. 66
do pr 4S

Bush Term 85
Cal & Arlz.. 57% 62
Can Southern. 41 50
Case J I pr.. 90 96
Cent Fdry.... 18 20
do pr . 36 k*

Cent Le* pr.100
Ou of N J..175
"eitatnteed 4
do lst pr.

Chl & Alton

64
do pr

C & B P.I..
du pr ,.- o j

Cttl Gt West. 7 4
C & N W pr 100
Ch! Pueu Tool 82

A: Pitts.
-!'

Cliiett Peab..
do pr

Int Salt ..". 58
Iowa Central. 8 fl
,Jewel Tea 8% 998 115 do pr . 25 32

50 [Kiyser J 90 100
KCFS4M pr. 50 55
K City So pr. 42 43%K^Uy Bpr pr. 84 90
Kelsey Wheel. 57 75
.do pr .85 92

0 Keok & D IC. 3 596 do pr . 20 SO
20 Kresfe 8 8 ..135 155
7>ti do pr .102 108
100% Krees 4 Co.. 804 100
205 do pr . 102
474 Lake E ft W 8% 10

do pr 14% 20
10 ILlrs * M T . !..(.
10 do pr .100 101
7%L-\V B 2d pr.105%, 110
74 Lorll.ard pr. .100 PM,
7"sj Mackay Co^. 64 70

117 Mallinson pr.. 7'.i 7^
nJ't. Manatl Su pr 3-3 99
so M.-nlmt Beach % 24'." 83 Mar Ko< kweii. r.6 ^«

W 47 Uartlo l'arry. 20«4 23V96 '-0%Mst Al W_. 81 40

82 4

Financiers Say
Japan Will Not

WilJidraw Gold
Has Bigger Supply at Hoine

Than Nation Needs, They
Declare; Money Is Invest¬
ed in Bonds in Anieriea
TOKYO, May 19 By The Associa'ed

Pres.).Inquiry among leading finan¬
ciers here to-day elicited the deelara¬
tion that despite the unsettled eco¬
nomic conditions in this country Japanwould not be obliged to withdraw goldheld in America. This gold is largelyinvested in American bonds and is
earning interest and, moreover, Japanhas more gold at home than she r.eeds.
With the uneasy situation continu-

mg, the opinion was expressed that
it was too early to declare economic
maiadies in Japan healed, but finan¬
ciers were^convinced it was well inhand. Thi3 is being done throagh con-
tinuing aid to the stock market bv
syndieate banks, to which the Bank of
Japan had advanced 40,000,000 yen.Sugar industries are being similarlyassisted. Financiers pointed out t.oa't
as foreign investments in Japan were
slight uny withdrawal of them throus*1'fear of Japanes* stability would not
. ffect the situation, which is capableof direction by the Japanese tWselves through cooperative sacrifice.

Investigation dc-monstrates the dis-turbance and reaction were oxaggerateJby ahnormal war-time prospentv, over-
prouuction and the birth of "bubbie
companies." in which those who have
recently acquired riches invested heav¬ily. Declines in exports and the fev-er-ish national desire to amass quickfortunes also contributed. An ilius-
tration may be found in the shipbuild¬
ing trade, which produced many ,vhj-
milhonaires.
The recent depression and declin« ofdemand has forced many yards to cioseand others are unable to secure loajiSto repair or complete ships under con¬struction, owing to the money strin-

gency threatening bankruptcy, the con¬
struction of vessels here bv the Unitedtates Shipping Board will enable yardsto continue operation, but the lastships will soon be completed, and thus
a buoyant factor will be removed.
The stock market and the raw silk

exchange at Yckohama are weaker, andthe cotton yarn market has fallen off,not a single bid being forthcomir.g for
May accounts. The metals market isweak and stagnant, and rubber quota¬tions have fallen on realizing sales bv
sniail holders.
On the other hand the cost of livinghas sharply advanced, and tight mciieyhas paralyzed almost all lines of msnu-facturing. Weaving and spinning havo

been hit particularly, and all weavingfactories have ben closed since Apriito prevent aecumulation of goods anddepreciation of prices. As a result alarge numVr .».> oneratives are idleA\?out V '.' Oaaka andother, C1 "I payment.but larf ,,)methe resc


